
Investment Information
In this department The Tribune will throw the light of such information as ia at its command on the in*

vestment problems of its readers. Questions of general interest will be answered in this column. Only initials
will be used. Others will be ansicercd by mail. Address all queries, including a stamped, addressed envelope, to
FINANCIAL EDITOR. The Tribune, 154 Nassau Street, New York City.
Safety. \\u\ 5 i 2 |Vr Cent
Here is a li.-t of ten bonds calling

.or the investment oi about $8,600. All
pi them are first mortgage bonds ami
in all cases the t< cbs of trie companies
nay dividends. They are listed on the
N'i'w York Stock Exchange. The r«
turn is approximately {P» per cenl
This return it-, however, in.-nrcd on the
security being leid to maturity, bul
the case of those i.- ids which arc
i »rreai man*«, years hence, such as Now
Yoti. Central and V.A on. the income
¡ax of 2 per .-«nt **."-) !«\- the com
pa o y without d« du«

1, New York Central \ Hudson River
Railroad '''-. per cent, «lue July 1. l'.''.«T.
Price about 70, yielding 5.05 per cent.
A first lien on 848,86 miles, including
'he main ne from New York to Buf
falo.

2. Atchlson, Topeka & Santa 1'«'* Kail-
way general I per c a««. «I'd« October 1,
18*86. Price about 7894, yielding 5.10
net* cent. A first lien on 5,241.07 miles.

't. Northern Pacific Railway prio
I ptr cenl. du« Ja miar« I, 1 997 Pi
ibout 78. yieldii r cenl \ fi
!icn on 4,770.78

4. India»*» Steel Company first u per
«.er.t. duo Maj I, 1952 Prici aboul 16,
yielding 5.35 r r cent A first lien on

Gary plant of the United States
Steel t orporation and uaranteed prii
i]).*! and .' '« cor

poration.
f>. Ri-puhlir Iron and Steel » nmpan]

linking fund ¦¦ per nt, ,; e April I,
1940. Price about 94%, j ielding 5 10
per cent. A firsl lien on tin* entire
«i op« rtj of th « ompanj.

fi. Minneapolis, S t.Paul \ Sault Ste.
Harte Railwa; firsl lated 4 per

10 Price about 83.
field r«"* '* '¦. A first lien a

3,157.93 m

7. (entrai I eather Company first lien
S per cent, due April 1, 1925. Price
.obut 97 i, ¦. elding .r«.i.O per cent. AjIrsl ... on *. opertj of t he
company

8. Chesapeake ä Ohio «Railway lirai
.1 5 pe r cenl, due M ay

939, Prie« mi 93 i-a, yielding 5.55
.»er cenl V rst lien on C6 1.50 n

'». Nev. Y«irK \ir Brake Company lirsl
per cen '. di.« .'-i. 1, 1928. !'i ic

»obul 100 ... ding pei cent. A fii si
,ien «.«n ai r. propel

If). New York Dock Companj first
i cent, lui Aaa !. 95 i. Price

it.««nt 68, yielding 6.35 pt r cent. A first
¡en on th« entiri p roperty of the com-

any, includii r two and a quartei
t water-front property on the ast

: ver from Brooklyn Bridge to Krie
i'.ri -I".

Doni forget Investments
Quest 01 would appreciate u very
ich if you would g ve me your opin-

¡aervicejBank'ers shares as
n investment The operating company
iitu« .A\ offirn hey are sound
«ni can be put and forgotten
bi ut. etc.. a ral hei uncommon ¦;*

.... ¡vit] con non cks. .1.1.
answer . Cities Service Bankers

«hares show good earning pnwei and
>ve should class them as a \ « r> fair
nveatment. The yield i« attractive.
But don't accept the advice t<> i>ut the
-hares away and i'or^fl then*,. Don't
,*ut any bt«»ck awa> and forget it. Don't
uut fifn a high grade bond away and
forget it. Keep in touch with all your
investments and you «ill fare much
Setter in the end.

Three Curb Stocks
..;.¦.¦. .. ive whate\ «¿i iu-

ormation you liav« available regard
.1 Salva.loi S r, Alii d Oil and Hupp
Vlotor, mcl tl a and low äinci

ted on 1 curb, M.S. I;.
Vnxwer.El Salvador Mines Company

ia> crganized in February, 1918, for
the purpose of developing a group of
.diver and gold mines in F.I Salvadbr,
Centra] America. I owns nearly all
the stock of the Monte Mayor Mines,
Inc.. and leases three other mining
properties. There is outstanding $1,-
150,000 stock, par SI. No dividends.
We hav<* no statement of earnings, bul
on account of the high price of silier
the stock is said to have ;: good out¬
look. Allied Oil «as organized in '«'17.
m owns th«- entire stock of the Con¬
sumers Gas and i uel < ompany of
I * mix, which company hus 1,000 acres*
of proven ««il and ¡;;i-- leases and 11,000
acres (undivided half interest) of well
reunid oil and »'as leases in Tex.'iS.
It own* twenty-five miles of pine line.
In February 2,500,000 feet of gas v. as

lieing marketed. All the oil is .sold
to the Prairie Pipe Line Company. It
manufactures About I"»,000 feet of ar¬
tificial gas daily for litvht .lurptis.,-. at
rates, ranging frcm SI.50 to $2 per
1,000 feet. Outstanding $2,000,000
stock, par 81. Dividends 12 ner cent
per annum. Hipp Motors has three
plants, one in Detroit, one in Jackson
und one in Windsor, all of recent con¬
struction, the machinery being in
order. Capacity is. about 13,000 ears
oer annum. N't« construction will in¬
crease capacity to about 30,000 car*.
>¦¦¦'¦¦) . .ii 7>7,<3(>0 of 7 per cent
cumulative preferred, par si. and
¦A.i._.,... common, par Sill. Regular
dividends are paid on preferred: none
as jet nit common. For the year end¬
ing June 30, I3>1!>, the company earned
S7 cents on ils common stock against
SI.11 the previous year. During first
half of 101!» the company made ami
.-hipped 9,129 automobiles, or 2,000
more than for the corresponding periodin l'Jlí-í. Orders n««w on hand are said
to exceed production. Kl Salvador
.»hares this year have sold as hit-h a *

V/fc and as l«»w as I1;* Allied <> I high.
A: low, A; Hupp Motor hi,*h. 11V

low, 4V
Must !>«'<!««>nstrati' Earning Power
Question ould you oblige me with
, information as to the financial

landing of tlu Willys corporation ami
to the advisability of investing in

is 8 per ««ni cumulative convertible
linking -fund first preferred .stock?

T. S.
Vnswor.>\ ill>8 Corporation is a new

innrern and has yet to demonstrate its
earning power. The company has a
tarife working capital, however, and
.urrent earnings are said to be large!)in excess of estimate:«.. A productionof 400 new t-i\-c>Under cars daily is
said to have been reached. The ha« It¬
era of the enterprise have a successful
record, and I he company's prospects
seem to be good as fur as we canlearn.

. Booth Flatterlea ; SKelly OH
I Question- Kindly let me know if youf "iii«l exchange Booth Fisheries foi.keily Oil (curb) and possibilities olboth. What .ood paying d

lock would \ u advise for t-.,
«round 150; what are passibilities o1Colorado jjron and Fuel? G. H. C,
Answer.Booth Fisheries is expected

to do better than it did durinjí thp watneriod, ns the government bis relio
qulshed control of the lish industry¦sktlly Oil «as incorporated Augu«l 12
1919, and as no financia] statement bar¬
been in «il i! ij- hard t«> form «n opin>
«on of Us prospect*. The company con
troll about 55 COO «crea in Oklahoma
'iansa.s and Texas, on which «re !"
'iroducin'r well», wlljh thirty-four well?
«n procesa <»f drilling. The iujt da à I >
»reduction lat«'i>t re|M>rfs show to b<
4,400 barrel«. Capital !<15,000,CCü <$1C
par). Ohio Gas, Mid»ale Steel, Balti¬
more & Ohio preferred and (ireat
Northern Ox« «re a few dividend pay-

.n¡> qtocks selling around $50 that we
think you might buy as -speculative in¬
vestment«. Colorado Fuel and Iron,
\hile showing a decrease in earning,
«iuvvrih«lcss earned at the rate of 5.54
per cent on common stock, with the
oui look brighter.

Herr Lake Good Earner
Question Kindly give me aomo in-

formntion about Kerr Lnko. Do you
d« r tliis stock a gamble at the

president price. Also ndviso mc when
K« iv I,.ikc- last sold ex dividend..11.
M. K,

Vr.-wer.This company Is a good
earner. For the year ended Augusi 31,
till!», it earned $1.61 a share and paid!
$1.09 a share. While the surplus was
ohl) $316.534, against «1.082,587 the!
yer.r previous, nevertheless it did bet-
ter than many other mining companies,
and. while the stock must be c«insid-
crcd speculative, it seems to have pos¬
sibilities. It last sold ex dividend on
September 13, dividend being paid Sep-!
tember 22.

Home (Ml and Ketinine
Question -I have a number of shares

\n Home Oil and Refining. I have
heard several reports concerning this
company which would create a rise in
value «»f tiie. stocks, but. they seem
rather to gd down than up, 1 would
be obliged to you if you could give me.
.orre data on the above, and if you
think i« would bo worth holding on to
for a while. .1. W. !..
Answer.This company is expanding

considerably. Large orders for tank
cars have been given, and recently
ft.ilr relineries have been completed.
It was slated August 30 that the com-

pany bar*, closed a contract for deliverj
(«» the "Frisco Railroad of 3,000,000 bar-
reis of oil a year for five years, at
$1.15 a barrel. All of this appears to
be satisfactory. We have no statement
of earnings to guide us, but. under the
circuinsetances, think it might be ad-
visable to hold on for a while.

Mullins Body Stocks
Question Please give your opinion

regarding the Mullins Body stocks.
What is the par value, and is there
any preferred stock? Js this a good
stock t'or investment or speculation'.'!
What are the earnings?.W. G. W.

Vnswer.Mullins Body Corporation
owns in fee about twenty acres of prop-
erty at Salem, Ohio, one-half of which
is occupied by buildings, leaving room
lor expansion. There are about 700
employes. Capital consists of $1,000,-
000 of 7 per cent cumulative preferred,
s 100 par. and 70,000 shares common, no
liar. No funded debt. An initial «iiiar-
Urly dividend of 75 cents was declared
en the common stock, payable .Novem¬
ber 1. For three months ended August
31, 1919, the net profit was $179,711.
The stock is still to be considered a

speculation.
Baltimore it Ohio Dividends

Question- I am the ucv"fier of several
shares of Baltimore & Ohio common,
which 1 have been holding for a few
years. Last year they deferred divi¬
dends. However, made good their pay¬
ments later. Are they bound to pay
interest, and what do you think of the
proposition? Bought same at 52..E. B.
Answer.The directors of Baltimore

ft. Ohio Railroad, after passing the dix i-
dend <n the common stock, stated that
thej thought it best to place the
amount back into the property. The
dividends are not bound to be paid.
We believe that the railroads have seen
their worst period for some time to
come. The president of the B. & O.
recentlj intimated that if the company
were given fair treatment all would be
well, and we believe Congress will be
fair to the carriers.

Otis Elevator Earnings
Question.Please explain why Otis;

Elevator common had such a sudden
ml g reat rise..-A. M. L.
Answer.Otis Elevator's earnings for

the year ende 1 September 30. 1919,'
showed $15 a share on the $6,920,387
common stock. This was a decided im-
provement over 19IK, when $9.77 a
share was earned. Business and profits
are running at the highest rate in the
company's history. Hence the rise to
which you refer.

Federal Adding Machine Company
Question.What do you know of the

history of Federal Adding Machine
Company? What is your opinion <»f
the 8 per cent cumulative preferred
stock roc«-fitly issued by this com¬
pany? Can you give me any infor¬
mation regarding Boston and Mon-
tana? There is a rumor that this
mine, has an accumulation of some
$5,01)0,000 worth of ore awaiting' srrhip-
rnept pending the completion of its
railroad. Is this true?.M, J. K.

Vnswer.The Federal Adding Ma-
chine Company was incorporated Sep-
lember 27, 1917, in New Jersey to take
(\<t the White Adding Machine Com¬
pany. The White company was en¬

gaged in government work from late
in 1916 until December, 1918. In March,
1919, the company made a contract
with the Colt Arms Company to manu¬
facture 30,000 machines. Tn July it
seemed a contract for 17,500 machines
in France. Capital outstanding con¬
sist» of $7,500,000 common and $2,500,-
000 8 per cent cumulative preferred
stock, par $10. It has no funded debt.
We have no statement of earnings, so
cannot advise regarding the company's
referred stock as an investment. The

Boston and Montana Development
Company has 3,100 acres in Montana.
Development is by a main tunnel 11,000
feet long. The Montana Southern
Railroad, a narrow gauge road con¬
necting with the Union Pacific was said
to haie been completed to Elkhorn in
July. There Is $15,000,060 stock out¬
standing, par $5. We cannot verify,the rumor to which you refer.

Lake Torpedo Boat
Question Some time ago 1 pur¬

chased several shares of the Lake Tor¬
pedo Boat Company's stock at $'J0 a
share, for which I received certificates
in my name. As a stockholder in the
company, am I not entitled to a report ?
[( is seldom traded in on the Curb.
Will you kindly advise me through
youi valuable column how tho companystands..D. P.
Answer.Nothing has been made

uutili»* of recent date to guide one in
forming an opinion of the company.The concern benefited by its war con¬
tracts, but since the war ended busi-
r*esa has fallen off considerably. Sorry
wo cannot help you. Why not write
to the president of the company asking¡>s a stockholder for a statement con¬cerning the company's condition?

An Even Choice
Kindly advise as to investment in 7

per cent preferred stocks of A. G.
Spalding &. Bros, and W. L- DouglasShoe Com-iany. Are they both goodpropositions*?»nd which is the best?

J. H. H.
A it-,»»er.A. G. Spalding &. Bros,

ne of the largest manufacturers of
sporting goods in the I'nited States,fio«, s consistently g««od earnings for
the hist five years. For 1918 the net
income was $1,034,256, and for 1919
(part-.. estimated) $1,350,000, equal to;37 per cent on the $2,616,400 common
aiur payment of 7 per cent on $3,976,-
900 first preferred and S per «tent on]

$1,000,000 second preferred. The 7 .

per cent preferred Is. we believe, a |
good..investment. \V. L. Douglas Shoe
Company, a long established concern,
all of whose common stock is owned
by W. L, Douglas, has a long dividendrecord, and the preferred is also n
good investment In our judgment. We
have not such detailed statement as
we have regarding A, G. Spalding X.
Bros. We think there is little to choose
between the two.

Large Accrual of Dividends
Question.Kindly give information

affecting American Writing Paper Com
pany, preferred, also Cerro de Pasco
Copper Company. E. F. M.
Answer.American Writing Paper

Company reports its earnings but once
a year. For 1918, the surplus was $1,-
252,629, equal to 10.02 per cent on the
$12,500,00 preferred stock. Dividends
to the extent of 127% per cent have
accrued on the issue. The outlook in
the fine paper industry is good. The
preferred stock offers sperulathc pos¬
sibilities and there is talk of resumingdividends on it before long. Cerro de
Pasco Copper Corporation,- paying $4
a share on 898,218 shares (no par),
showed $8.51 a share earned in 1918,
against <9.85 the year before. The
copper situation is not particularly en¬
couraging, but there is an impression
gaining groud that better prices for
the metal will prevail. Production for
Cerro de Pasco thus far this year is
considerably under 1918. The com-
pany, however, is a low cost producer
and probably will not be so adversely
effected as many other copper com¬
panies. Moreover, it Is stated that the
company Is producing much silver.
which is fast rising in price.

Auto Sales Corporation
Question.Will you please give the

capital and nature of the business and
how long established of the Auto Salen
Corporation? What are the earnings
according to the statement given theStock Exchange at time of recent list-
ing?.A. T.
Answer.Capital, $3,000,000, of ti per

cent preferred and $4,500,000 common
stock, $50 par each. The company man¬
ufactures, operates and deals in auto-¡
m a tic coin-controlled vending and
weighing machines. It was established
November 10, 1917. TJ\e net income.
for twelve months ending Augusrt 31.
191!\ was $272,251.

American Koad Machiner)
Question -Will you kindly give me

some information on American Koad
Machine Company? 1 own a few shares
of this stock and the last time quoted
was much lower than what 1 pai«l for
it. Do you think it worth while to
hold on to this slock?.S. M. F.
Answer.American Itoad Machinery

has paid off all its accumulated divi-
dends on the preferred stock, and
while we have no recent statement of
earnings, the chances are that the u*e
of it» product will expand. The de-
mand for its machinery during the
war period was light. We should be
inclined to hold for a time.

Federal Oil Company
Question-Would you give, nie some.

advice as to Federal Oil? 1 paid $5 a
share and it is now around $3 a share;
would you advise me to sell it? I see
ïliat your definitions of Wall Streit
terms are. from "Money am! Invest¬
ía« ni ri." Would you please give me. the
name of the author, publisher and
price oi same?.J. II. C.
Answer.Oil »tecks are usually so

speculative that It Ss not possible to
advise regarding "lay to day move*,
The Federal Oil Company report»
bringing in new wells and engaging in
considerable drilline: work, and jet the!
stock sells down. We are sorry to be
unable to advise yon. Mpntgoinerv
Kollins is the author of "Money and t
Investments." It is published by I he
Page Company, 53 Beacon Street, Bos-
ton. Wo don't know the price, but
doubtless they will be glad to tell you.
It is a handy book for an investor not
versed in finance.

~"

|Crockett Motors and Export Company
Question.I would greatly appreciate

your giving me any information in your
possession regarding the Crockett
Motors and Export Company's pre¬
ferred stock..L. B. N.
Answer.All we can tell you regard-

in« Crockett. Motors and Export Com¬
pany preferred stock is that the under¬
writers of the issue state that the
earnings are three times dividend re¬
quirements. The company has not
been in business long enough to demon-
strate fully Its earning power.

Better to Hold Bonds
Question.Kindly give me some in-

formation regarding first mortgage
N'assau Electric Railway bonds. The
last, interest has not been paid. My
broker tells me that if I hold on to
them I will surely make mono in the
near future, but if 1 try to gell them
now I can, of course, only do so at a
big loss. What is your opinion?:Would aleo like information regardingiKings County Elevated Bond and San
Antonio and Aransas Pass. I wish to
sell all these bonds when the time is
best to do so..R. M.
Answer.The bond market in generaland the local traction bonds in par¬ticular have been very heavy of late.

We believe you would do well to holdboth the Nassau 5s and the KingsCounty 4s. San Antonio and AransasPass Is should improve in price.
Manhattan Elevated

Question^.Please advise nie concern¬
ing Manhattan Elevated. Is it a goodbuy at the market? I see in your Sun¬day issue that 47 is low for this year.Do you think dividend will be paid?A. B. J.
Answer.We cannot advise whether

Manhattan Elevated is a good buy at
present, but it would appear that its
position had been rather well dis¬
counted. The Interborotigh claims that
tue Manhattan is not earning its 7 percent guarantee.

The B. R. T. Subsidiaries
Question.I have owned sixty shares

of Brooklyn Rapid Transit stock for
several years, same having been pur¬chased at a figure very much higherthat the prevailing market price. In
view of recent developments, I am led
to inquire: To what extent doe? the
Brooklyn Rapid Transit own stock in
the twenty-six ¡-pparated companies'!A report states that "the parent com¬

pany holds practically the entire cap¬ital stock of most of the street rail¬
ways in Brooklyn," Is there a dis¬
tinction in this case between hold and
own? If the Brooklyn Rapid Transit
actually owns' a substantial interestin the separated lines, should not the
company itself benefit indirectly from
the extra fares now being paid by thfpublfe to the separated companies')Granting the premise of questiorabove, why has not the separation af
fected the price of the stock favorablyrather than adversely, as it actuallyhas? If the Brooklyn Rapid Transi'
does not own, but merely holds, it
what is its $75,000,000 capital invested'
Surely it cannot all be water. I realiz«the above is a pretty big dose for *

single sitting, but if I am not imponing upon you, I shall «reatly »pprecuti

enlightenment. The above stock wan

purchased strictly upon an investment
basis at a time when the company paid
regular ti per cent, dividends. Naturally.
developments of the last few months
have been disquieting to say the least.

E. I«. P.
Answer.The Brooklyn Rapid Tran¬

sit owns all or nearly all the capitalHlocit of the following companies:
Hrooklyn Heights Railway, Brooklyn
Queens (k Suburban Railroad, Coney
Island & Hrooklyn Railroad (cool rolled
by Coney Island & GrnvcsendL Nassau
Electric Railroad, New York Consoli¬
dated Railroad (a consolidation of the
Brooklyn Union Elevated, Sea Reach
and Carnarsie Railroads). New York
Municipal Railroad Corporation (all
owned by New York Consolidated Rail¬
road), South Brooklyn Railroad, New
York & Coney Island Railroad, Pros¬
pect Park and South Brooklyn Rail¬
road. Much of these securities are
deposited as collateral under the Brook¬
lyn Rapid Transit refunding 4s. We
know of no difference in the words
"hold" and "own," unless it may mean
that in the one case slocks are pledged
and in the other free. But we do not
believe this to be the distinction. The
incit important of the surface systems
In Brooklyn is the Brooklyn City Hail-
road, but the Brooklyn Rapid Transit
simply leased the road.the stock is
all outstanding in the bands of the
public. It is largely a matter of what
the bondholders will elect to do. If
foreclosure proceedings should result
in a distribution of collaterial (at-
happened in the case of the Chicago.,
Hock Island & Pacific Railroad col¬
lateral 4 per cent bonds) (hen the
Brooklyn Rapid Transit would sever
its connection with »II thes«1 companies.We do not understand that the separa¬tion of the companies from the Brook¬
lyn Rapid Transit affect-» those com¬
panies owned by the parent company,but those leased, and where the amount
of the lease has not been forthcomincThe consolidated balance sheet of 1911
showed total assets of $225,760,871.
against which were liabilities of .t>2!2,948,289. showing a surplus <»f $12,812,-582.

Anglo-American Oil
Question..Please give information

on Anglo-American Oil Company, Lim¬
ited. Has it a good future? What
would you advise one who is v.- i I ! I >to buy outright and willing to hold
for future increase What prospoc!
are there of its continuing to pay div¬
idend«? Would you consider it a bet¬
ter purchase than that of Illinois Cen¬
tral Railroad stock under .-,anie condi¬
tions? .T. 13.
Answer..Anglo-American Oil Com-

pany, Limited, is the largest petroleumdistributing company in England. It
owns and operates a large fleet of
anker«, wharves and oil tanks, etc. It
was incorporated in 1887 and »as for¬
merly the marketing company in theUnited Ringdom for the Standard Oil
Company of New Jersey. There is £?.,-000,000 stock outstanding, par Si. Karn-
ings for 1918 were t'1,040,000. against£803,842 for 19)7. Dividends of .10 percent (about Si.42'.a a share). The mar¬
gin of safety is greater than in Illi¬
nois Central Railroad stock, and we
-hoiilrt prefer Anglo-American as a
speculative investment. We cannot tellwhether it will continue to pay divi¬
dends, but see no reason at presentwhy it shouldn't.

Uncertainty Depresses Traction Bonds
Question.Will you kindly let mchave your opinion regarding Interbor-

ough Rapid Transit Company ii per «'cut
bonds'.' I have been advised to holt!them, in the belief that some schemewould eventually be reached to strengt¬
en these securities, but the outlook for
January i.s not pleasant. I purchase«!the bond-; at 9b. I would also thank
you for »idvice regarding certain Publie
Service Company of New Jersey securi¬
ties. Public Service Corporation 6 percent perpetual interest bearing certifi¬
cates, Consolidated Traction of New
Jersey stock and united Electric Com¬
pany of New Jersey 4 per cent bonds.
All of these securities have depreciatedand it is uncertain what effect the new
political situation in the state will
have upon them..J. W.
Answer.It would appear that Inter-

borough Rapid Transit 5 per cent bonds
hid about discounted the unpleasant
situation. The Public Service Corpora¬
tion has also had its troubles. While
the -securities you mention have hereto¬
fore been considered good investments,
the uncertainty regarding the fare in¬
creases still prevails, and until this is
settled these securities will undoubt¬
edly be depressed, but we do not be¬
lieve they will fare badly eventually.

No Data
Question.Will appreciate any infor¬

mation you may give me about the
Pennsylvania Petroleum and RefiningCompany of Philadelphia and Woman
Federal Oil of Chicago.. E. L. L.
Answer.We have no data on Penn¬

sylvania Petroleum and Refining Com¬
pany or Woman Federal Oil Company.

Chalmers Earnings Better
Question--Please give me your opin¬

ion of Chalmers common stock. I
bought a small lot of it some time
ago, but, in spite of its announced con-
solidatoin with Maxwell, the highvalue of other motor stocks and *'tu-
mors," it remains at 8 and a fraction

I most of the time..T. M.
.Answer.Chalmers should do better

now that the merger with Max-well has
been accomplished. Earnings are said
to be running higher than for some
time past.

No Action on M., K. & T. Bonds
Question.I am a holder of M., K. ¿

! T. i",rst 5s. Kindly advise me what, if
any, action the bondholder^' commit
tee has taken to i)rotecl the holders.

¡ Do you consider these bonds likely to
be scaled or iissessed under any reor-

¡ ganiaation?.F. E. B.
Answer.No action is contemplated

by bondholders' protective committees
while the railroads are under govern-,
ment control. When a definite plan as

¡ to the future of the railroads has been
determined upon the committee doubt-,
less will begin to formulate plans. In-
til the railroad muddle i» cleared up
we shall not be able to form an opinionj as to the outlook for the bonds.

Associated Dry Goods
Question.Will you please give youropinion on Associated Dry Goods pre¬ferred? When it pay and how much'.'

Also, as al! stocks seem inflated, wouldit be wise to wait? K. L. S.
Answer.Associated Dr> Goods has

two preferred issues, the first pre-ferred 6 per cent cumulative, outstand¬
ing $13,818,700, and the second pre-ferred 7 per cent cumulative, outstand¬ing $7,725,500. For 1918, the amounts1earned on the two Issues were 11.60 percent and 11.51 per cent respectively.;Earnings are said to he far greater at
present. The preferred dividends are
usually paid the first day of March,June, September and December. Thev
appear to be good investments.

Atchison First Choice
Question.Would you express yourjopinion as to which is ¿he best to buy:Atchison Railroad around 190 or NewYork Central Railroad around $7£?.J. R.
Answer.We prefer Atchison at $90M W«w York Central «4 72«

Latest Developments in Motoring.Other
Narrow Roads Must Go With Increasing Motor Registration

The accompanying Illustration, tur-
nished by the National T«iuring Bureau
of the H. F. Goodrich Rubber Com¬
pany, tells its own story.
The photo typifies «n experience

which is common on a large per-

L, ¡VI. P. Works
Against Reckless

Vehicle Driving
Motorists' Organisation En«

HstH Support of fleetOwn¬
ers to Curb Reekie»!-. Driv¬
ing of Commercial Cars

The League for
Motorists' Protec¬
tion is making a
strong appeal t
the business men
of New York Citj
und vicinity who
use commercial
vehicles in the
conduct of their
business.
A commercial de¬partment of the league has been or¬ganized, to which business houses areeligible for membership. In joiningthe league they subscribe to it, prin¬ciples und specifically agree to givecareful consideration to the reportsfurnia lied them by tha league relatingin acts of recklessness committed bythe drivers of their trucks.

The league holds to the theory that
uny business man who retains in hisemploy a chauffeur of proven reck¬lessness is in some measure, at least,responsible in the event that chauffeur,through recklessness, injures or kills
a pedestrian or an operator «if an¬other motor vehicle.

It is pointed out that chauffeurs who
operate commercial vehicles for hirewill come to reali-;.1 the necessity for
exercising caution if they are broughtup with h round turn by their employers or if they are discharged after
an investigation.
The records of complaints, investi-gâtions und dismissals will he kept

on tile at league headquarters .so ilia;other business men will rot be preyedupon, as it will be possible for them,through the league, to secure a com¬plete record of chauffeurs who seekemployment with them.
Under conditions thut have hereto¬fore existed business men have hud

no way oí ascertaining whether their
commercial chauffeurs operated their
motor vehicles carefully or recklessly,and in many instances where chauf-iffurs have been discharged for reck-lessness they have been enabled, be¬
cause of the lach of any informationclearance bureau, to f.ecure employ-ment with other business concernswhich has enabled them to continue
on their reckless v.a;.. Under the
league pian, however, business men
will be in position to get a correctj line on the record of chauffeurs who
arc seeking employment and the chauf-fours in turn will be restrained bythe knowledge that their records are
available to every une who uiuy be in-
tel ««sted.

Í Already some of the leading busi-
ness houses of the city have joinedthe commercial branch of thi> league,and an active campaign for commercial
support and cooperation is now beingconducted. Business men who are in-
terested in securing further informa-tion concerning this particular phaseof the league's activities ehoulii ad-dress the league at its headquarters,!16 West Sixty-first Street.

-.. «-

! Metropolitan Motor
Truck Dealers Organize

Association Formed us Clear¬
ing House for Traded-In

Truekî
On Monday night, October 737. plans

were perfected for the organization of
a central body by the large truck dis¬
tributors of New York, to handle tradi
ins through one medium, and also foimutual protection and advantage to
overcome many of the abuses now (ex¬isting in the industry, which, it is be¬lieved, through a etaser relationship
can be materially minimized by friend¬ly discussion, which will prove bene¬ficial in a high degree to all concerned.The following officers were elected:

President, W. H. Moore, Garford Mo¬
tor Truck Company; vice-president, A.C. Harrington, Packard Motor Car
Company: secretary and treasurer, T.D. Pratt. Motor Truck Association of
America, Inc.

It is hoped to make this movement
one of the most progressive in th«i
United States, and its success will befollowed with marked interest by the
motor truck industry of the country.

Franklin to Make Treirk*-*.
Still further expansion of the busi¬

ness of automobile manufacture inSyracuse is assured in an announce¬
ment by IL H. Franklin, president oí
the H. H. Franklin Manufacturing Com¬
pany, that- the company will epgage in
the making of one-ton Franklin truck«
in a plant spearate and distinct from
the present factorías for the manufac¬
ture of passenger cars.

Plan¿, as developed thus far, call for
produution of th« new output in about
twelve months. It will be a pneumatic-tired truck, and will be designed and
made to occupy the same importantplace, relatively, in the truck field that
the Franklin passenger car occupies init» aphtf«, ^m.

¿entage of the roads we have to-day.
It shows a medium weigh! auto

passing a 2'--ton truck on a 14-foot
highway. Note the small margin »«f
.space between the tvv<» machines. The
¡outside wheels of the cars are practi-
cally on the edKes of the pavement,

WimishieM Device

A new windshield accessory which
prevents back drafts and protect.s the
front .seat from rain and wind is shown
on the new Velie car In the Garland
Automobile Company, 1888 Broadway.

Vir underfill Record Made
In Sale of Essex Cars

Harr) íi-mpt Separates Selling
Forces of Hu-íou antl

Essex
President Harry S. lloupi

Hudson Motor far Company
Vork «tatos that the separation of the
Essex arid Hudson sales forces, an
nounced some weeks ago, has been
completed, and the Ess« car now hat
its own salesrooms, as a new entranct
has been cul through to Broadway, so
that both salesrooms ¡ire now corn
p'etely separated.
The change made was dur to tin

enormous demand for Essex cars, which
necessitated the creation of an ntirely
¡new -ales force u< handle the rapid yincreasing number of Essex customers.

"The Hudson people move fast out
! in Detroit,'' said President Houpt, "und
we have to key our organization up :«>
concert pitch to keep up with their
expansion,
"They have just accomplished one of

the most remarkable production rec« rd
in tin history of the motor car indus-
try, ivhen the 20,000th Essex motor was
swuny from tire engini assemblj lini
to the test block in the Hudson faetón
in Detroit.

"liie event marked the completionof the 1919 Essex production programsix weeks ¡-.head of schedule. A- the
motor settled into its cradle on th<
-esting block move than 17,000 Essex
cars were actually t?i service in the
hand» of owners in all pans of the

¡world, and of the cars more than 1,000
are. running in our territory."Vet less than a year ayo the pro¬duction lines on which thes« cars iver«assembled existed only on paper, whilethe machinery which has turned out thethousands of separate parts enteringinto their manufacture had not been
purchased. The Essex design had be« nperfected amj submitted to every con¬ceivable test for more than a year; pre-vious,. but plans for its production hadbeen brought, to a sudden stop by the
war.
"When the armistice was signed newequipment had to bo purchased andinstalled and material collet"««-.! hi foremanufacture could begin. Neverthe¬less, the Essex was in production in

December of last year, and early "inJanuary cutí wero beins shipped to dis¬tributors and dealers. On January 15the Essex u<«.-, introduced to the public,and its success was instantaneous."

Who has just returned from Europewith the post war Delage. In additionhe brought the special chassis *hownat the Paris Automobile Salon. Mr.Ozias flew the English Channel seventimes during his sojourn in Europein order personally to speed up theshipping of hi« cub* |

with only a few inches of clearance
between the two machin»'-.
The narrow roadway saves money in

construction, to be sur«., and it «as
all right when there were no more
than twit or three million motor
vehicles in the United States, but to¬
day there are more than seven million.

St. Louis Feels
I r«¿e Io Build

Motor Cars

Two Neu l'huit* Starting
There;' Dv. Skelton Head
of Interesting Venture;
(¿aroner A1m> Starts

7- r. a m i--. Nov. 7'n. .- c -..

each« .it,* v. enty-six rai Ir« ad ine
and with the country's greatest water¬
way at ¡ts door, has ambit ions to
!- a-.an.- a in« : or car mann fact mane
center and id even to-day looking
forward to the time when it will be

econd -argest city ir he countryin the point of numbers of cars turned
out. The city expects within a yearto eclipse others except Detroit.

Several recent developments givi
me color to these hopes. Not onljis (¡enera! Motor-, completing an
h rmous ass tnbl ,-. plant v\ hi ich it is

stated *.\ iii as: emhlu T :" ousands ¦'

levi let and Bi ick ears foi
o a a -.. estern ma rl« bu the Gard

.1 ot ors ' oni a; ny un d th«
\lotor Corporation have plans foi
putting out, bei" «re anothei ear ; o*.
35.1)00 cars annually. Dorris Moto
Car Company, .-.inca has been ii
a, :or fourteen years, and Vlo«
Hol Ca) Company. another el ran,
are well known St. Louis makers,
l'ri fifi 'ii ick is a net omer which is
moving fast.

Tl ej aj laboi ni kind a- «.-... a
isn't going to be hard to ge! in these;
aan.-. and the existence of thes« entei
prises to which should be added

¡¦'..i .: bu ¡Hling '..¦ ii «i«'*, fclop th«
¡abo t* mark« I e\ en bet ter. This citj

Ii* ady i- tin --' thi a

d iiufaeturing and v, Quaj NTon
mies, the former making me

chanical devices and the lattei "leak
proof" piston rings. So, with the new
« ompanies thai are cot ling,
surelj he a considerabli motor car
cente r.

Gardner Motors, which plan's to turn
out 35,000 four-cylindei cars at $1,125
(not nil of them the first year, Of
course), is headed by Russell E. Gard¬
ner longtime buildei oi Banner bug
gies and a brothei oj Governor Gard¬
ner, of Missouri. He dates b ck to« ti^
Durant. Por! and Níash da in the
buggy bu iii ess. -'. .-¦.' yea
he go' lie cont rat th« A
Valley to assemble und sell hi
cars. About 40,000 were so pul to
gether and sold hefore Chevrolet went
into Central Motor, or vice versa,
two sons were in it, and so he sol o
and stayed away from the motoi «...

business for a um«-. The war endedand GeneiMjl Motors embarked on a new
and huge plant (.they say it is $5,00 1,0nterprist I. He gol h«s old plant back,
or will have it al the first of the yeaiHe has laid out the car, which
good looker and brimful oi -'*.
the price.

In other new companj ha a no lesin resting personality at its head, lie
:-. Dr. !.. S. Skelton, of Okmulg e, '¦'¦. a
Dr, Skelton was a practicing physicianin Vincennes, Ind., some yea,
il.- health gave way and he was told
to go to the Southwest. He went toOklahoma and got interested in oil.Vou know the rest. To date he has in-
terests in oil and gas, he has a bank,
a factory where they made binocularsfor the government in war time, a lead
and zinc mine, a 28,000-acre ranch in
\'e\\ Mexico, and is interested in seven
lug automobile distributing stores,iriously in Los Angeles, San Fran¬
cisco, Dallas, Omaha, Kansas City and
two in Oklahoma City. His health isbetter.

Dr. Skelton assay.- aboul $8,00i 000which is more than lie «vould hav«been worth hud si ayed in \ ii
ennes for several centurie.--. He

in the early fifties. The car his nur,
anj ha planned is, like he Gai di r,to be a four-cylinder job. ¡i willfoi $1.245. It is going to be soin«take it from W. A. Chapman, an oldDort man ivho is with Skelton to buildand market Ihe car. li is going t«> b«assembled in the ample plant of theSt. Louis Car Company, where street

care and freight car;, art built. War
.pan. ion lefï the St. Louis Caí o

n nv with room enough to build 50000Skell ins a year, if not more, Chapman
says. Edwin B. Meissner, vice-presi-: .h.j'Sl Lours i'ar Company, isenthusiastic about the Skelton car, andaltogether il looks like business outaround that plant.
This is the same Dr. Skelton who reentlj bought, control of the Premiei.Motor Corporation of ulianapoli-quidated all the indebt^dm oí

company and instructed !¦'. ['. Nehrbasgeneral manager, to go ahead on ;r>,000-car production basis for 1920Dr. Skelton is oresident of Premierand Charles S. Crawford is vice-president in charge of engineering. ErnesVV. Hunt, director of sales, and E}me\lcKee, advertising counsel, will wer'
i;-1 «- nd of it.
Just to show there are others whi

-. well of the St, Louis end. lavoi
a big man in New York has ««tfereii t
iki on the Gardner line, but he want

.o many cars guaranteed to him tha
not before spring will he be able t
get the lipe established «^ he mus
have it if he take» uii New York. An
he's willing to wait for it. too.
So it begins to look as ¡f ."si. Lour

would be eventually on the country'
motor car map. It's no longer a" South

j ein town, but a grown-up city, g.rttin1 near the 1,000,000 population mark.
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